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Quarterly Reports for Regulatory Compliance Regarding Underwriters'

Participation in Credit Default Swaps (CDS)

NBR Firm name

Due April 2015 (QTR 

3: Jan-Mar)

1 Academy Securities X

2 Alamo Capital X

3 Barclays X

4 Blaylock Robert Van X

5 Bmo Capital Markets X

6 BoA, Merrill Lynch X

7 Cabrera X

8 CastleOak Securities X

9 Citigroup X

10 City Securities Corporation X

11 Drexel Hamilton X

12 Estrada Hinojosa X

13 Fifth Third Securities X

14 George K. Baum And Co X

15 Goldman Sachs X

16 Hilliard Lyons/Melvin & Co X

17 IFS Securities X

18 Janney Montgomery Scott X

19 Jefferies X

20 JP Morgan X

21 Key Banc Capital Markets X

22 Loop Capital X

23 Mesirow Financial X

24 Morgan Stanley X

25 North South Capital X

26 Oppenheimer and Co Inc X

27 Piper Jaffray & Co X

28 PNC Bank X

29 Podesta & Co X

30 Ramirez & Co, Inc. X

31 Raymond James X

32 RBC Capital Markets X

33 Rice X

34 Robert W. Baird X

35 Siebert Bradford Shank X

36 Stern Brothers X

37 Sterne Agee X

38 Stifel, Nicolaus X

39 US Bancorp X

40 Wells Fargo X

41 William Blair And Co. X

42 Williams Capital Group X







 

201 N. Civic Drive, Suite 360, Walnut Creek, CA 94596 

Phone (877) 68-ALAMO Fax (925) 472-3909 

Broker Dealer Member FINRA/SIPC 

www.alamocapital.com 

 

April 30, 2015 
 
John Sinsheimer, Director of Capital Markets 
State of Illinois 
Governor’s Office of Management and Budget 
100 W. Randolph Street, Suite 15-100 
Chicago, IL 60601 
 
Dear Mr. Sinsheimer: 
 
In regards to the State of Illinois Default Swap Questions, please find our response below. 
 
Disclose whether your firm has participated in credit default swap market-making activities related to 
any State of Illinois credit default swaps (“CDS”) within the past 3 months.  Please include and/or indicate 
the following: 
 

 In the event of your firms participation in State of Illinois CDS activities within the past 3 
months please disclose your firm’s cumulative notional volume of State of Illinois CDS 
trades and the firm’s outstanding gross and net notional amount of State of Illinois CDS, 
as of the end of the current 3-month period. 

 
Alamo Capital has not participated in State of Illinois CDS activities between January 1, 2015 and March 
31, 2015. 
 

 Disclose whether your firm has entered into any proprietary trades for its own account in 
State of Illinois CDS, as of the end of the current 3-month period. 

 
Alamo Capital has not entered into any proprietary trades for its own account in State of Illinois CDS 
between January 1, 2015 and March 31, 2015. 
 

 Disclose your firm’s outstanding gross and net notional amount of proprietary State of 
Illinois CDS and whether the net position is short or long credit protection, as of the end 
of the current 3-month period. 

 
Alamo Capital does not have any outstanding gross or net notional amount of proprietary State of 
Illinois CDS between January 1, 2015 and March 31, 2015. 
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 List all time periods during the past 3 months during which the firm held net long or net 
short State of Illinois CDS proprietary credit protection positions, the amount of such 
positions, and whether those positions were net long or net short credit protection 
positions. 

 
Alamo Capital has not held net long or net short State of Illinois CDS proprietary credit protection 
positions between January 1, 2015 and March 31, 2015. 
 

 Indicate whether within the previous 3 months, the firm released any publicly available 
research or marketing reports that reference State of Illinois CDS and include those 
research or marketing reports as attachments. 

 
Alamo Capital has not released any publicly available research or marketing reports that reference State 
of Illinois CDS between January 1, 2015 and March 31, 2015. 
 
If you have any additional questions, please feel free to contact me at (925) 956-0127 or 
jliang@alamocapital.com.  
 
Yours truly, 
 
 
Jerry Liang, Vice President 
Public Finance 



 

 

Barclays Capital Inc. 
Barclays Bank PLC, Chicago Branch 

April 9, 2015 
 
Ms. Jessica Akey 
Deputy Director of Capital Markets  
State of Illinois  
Governor’s Office of Management and Budget 
JRTC, Suite 15-100  
100 W. Randolph 
Chicago, IL 60601 
 
 
Dear Ms. Akey, 
 
Thank you for your letter regarding our firm’s State of Illinois credit default swap activities from January 1, 
2015 through March 31, 2015. We are pleased to provide the following information in response to the 
questions referenced therein: 

Disclose whether your firm has participated in credit default swap market-making activities related 
to any State of Illinois credit default swaps (“CDS”) within the past 3 months. Please include and/or 
indicate the following: 

1. In the event of your firm’s participation in State of Illinois CDS activities within the past 3 
months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades 
and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the end 
of the current 3-month period.  

Barclays does not actively make a market in municipal credit default swaps (“CDS”). The firm did 
not engage in any State of Illinois CDS trades from January 1, 2015 through March 31, 2015. 

As we have previously noted in our submissions to the State, in January 2011, Barclays’ Credit Risk 
Management Group, a group separate from Barclays’ Municipal Finance Department, erroneously 
entered into an Illinois CDS trade in order to hedge counterparty risk. This trade was unwound a 
few days later since it had been put on in error. The two trades consisted of $10 million buy and 
sell. Other than those trades, the firm has entered into no Illinois CDS trades since August 2009. 

Below is the most recent data regarding our gross and net positions from January 1, 2015 through 
March 31, 2015. 

 Gross notional of trades from January 1, 2015 through March 31, 2015 = $0  

 Net notional of trades from January 1, 2015 through March 31, 2015 = $0  

 Net notional of trades outstanding as of March 31, 2015 = $0 

2. Disclose whether your firm has entered into any proprietary trades for its own account in State 
of Illinois CDS, as of the end of the current 3-month period.  

Please see our response to #1. 

Public Finance 

190 South LaSalle Street 
25th Floor 
Chicago, IL 60603 
 
Tel (312) 609-8508 
Fax (212) 520-0818 
carole.l.brown@barclays.com 
 
barclays.com 



Barclays Capital Inc. 
Barclays Bank PLC, Chicago Branch 

3. Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois 
CDS and whether the net position is short or long credit protection, as of the end of the current 
3-month period.  

Please see our response to #1. 

4. List all time periods during the past 3 months during which the firm held net long or net short 
State of Illinois CDS proprietary credit protection positions, the amount of such positions, and 
whether those positions were net long or net short credit protection positions.  

Please see our response to #1. 

5. Indicate whether within the previous 3 months, the firm released any publicly available research 
or marketing reports that reference State of Illinois CDS and include those research or 
marketing reports as attachments.  

Prior to February 2011, Barclays published a monthly municipal research report that referenced 
CDS market activity for a group of fifteen major issuers including the State of Illinois. Barclays 
ceased publishing research that referenced Illinois CDS pricing in February 2011. Our firm did not 
release any publicly available research or marketing reports referencing State of Illinois CDS from 
January 1, 2015 through March 31, 2015. 

 

We are available at your convenience to discuss this information further. I may be reached at (312) 609-
8508. Thank you. 

 
 
Sincerely, 
 

 
 
 
 

 
Carole Brown 
Managing Director 
 
Tel  (312) 609-8508 
Fax (212) 520-0818 
carole.l.brown@barclays.com 









Disclose whether your firm has participated in credit default swap market-making activities related to 

any State of Illinois credit default swaps ("CDS") within the past 3 months. Please include and/or 

indicate the following: 

 

In the event of your firm’s participation in State of Illinois CDS activities within the past 3 months 

please disclose your firm's cumulative notional volume of State of Illinois CDS trades and the firm's 

outstanding gross and net notional amount of State of Illinois CDS, as of the end of the current 3-

month period. 

 

By way of background, BofAML does not take and maintain unhedged long or short positions, unrelated 

to market making, of Illinois General Obligation (“GO”) CDS. Instead, BofAML is a swaps market 

maker and in that capacity makes regular two-way markets in municipal CDS, including CDS on Illinois 

GO bonds, and acts as a swaps dealer with respect to Illinois GO CDS. BofAML’s trading of Illinois GO 

CDS, while effected as principal for our own account, is in response to the flow of actual and anticipated 

counterparty market making transactions, and while BofAML’s Illinois GO CDS exposure on a net basis 

at any given time may be modestly long (BofAML being a net purchaser of unhedged credit protection) 

or short ( BofAML being a net seller of unhedged credit protection), BofAML seeks to maintain, over 

time, a more or less balanced book of long and short transactions. For the quarter ending March 31, 

2015 the cumulative notional volume of Illinois GO CDS purchases was $0 and sales was $5,000,000. 

As of March 31, 2015, BofAML’s outstanding gross notional amount of Illinois GO CDS was 

$729,700,000 and the outstanding net notional amount of Illinois GO CDS was a net short position of 

$71,900,000 (that is, BofAML was a net seller of Illinois CDS protection as of that date, and thus net 

long Illinois GO risk, as it would be if it were a holder of Illinois GO bonds). 

 

In addition, we have prime brokerage positions which represent our “back-to back” intermediation of 

trades between certain hedge fund clients and their counterparties. These transactions are custodial in 

nature and do not represent risk positions of our firm. As of March 31, 2015, BofAML’s prime 

brokerage outstanding gross notional amount of Illinois GO CDS was $260,000,000 and the outstanding 

net notional amount of Illinois GO CDS was $0 (that is, prime brokerage accounts were flat Illinois GO 

CDS protection as of that date). 

 

Disclose whether your firm has entered into any proprietary trades for its own account in State of 

Illinois CDS, as of the end of the current 3-month period. 

 

As discussed above, BofAML does not engage in proprietary trading by taking and maintaining 

unhedged long or short positions, unrelated to market making, of Illinois GO CDS. The activity 

conducted for BofAML’s own account is undertaken (a) to hedge specific, identified State credit 

exposures held by BofAML, such as State general obligation (GO) bonds, credit facilities or derivative 

credit exposures, or (b) pursuant to BofAML’s ongoing, client- driven market-making activities. 

 

Disclose your firm's outstanding gross and net notional amount of proprietary State of Illinois CDS 

and whether the net position is short or long credit protection, as of the end of the current 3-month 

period. 

 

As discussed above, the question is not applicable as BofAML did not engage in proprietary trading. 

 

List all time periods during the past 3 months during which the firm held net long or net short State 

of Illinois CDS proprietary credit protection positions, the amount of such positions, and whether 

those positions were net long or net short credit protection positions. 



 

As discussed above, the question is not applicable as BofAML did not engage in proprietary trading. 

 

Indicate whether within the previous 3 months, the firm released any publicly available research or 

marketing reports that reference State of Illinois CDS and include those research or marketing 

reports as attachments. 

 

During the three-month period ended March 31, 2015, we would have included information about 

generic Illinois CDS spreads along with information about other state spreads in certain marketing 

materials, but did not specifically highlight them. 

 

We are not aware that municipal research analysts at BofAML published any research reports 

referencing State of Illinois CDS during this period. 

 

This letter is being submitted to you with the request that you keep it confidential and not provide or 

otherwise disclose it to any party, unless you are required to do so by law. If your office should decide to 

disclose any of the information to any other government agency or person, we also ask that you notify us 

immediately and provide that agency or person with notice of this request. Furthermore, if any person 

should request the opportunity to inspect or copy this letter, we ask to be notified immediately and given 

advance notice of any intended release. 

 

 





Tel (312) 577-2500 – 222 West Adams Street, STE 1900, Chicago, IL 60606 – Fax (312) 577-2508
Tel (646) 521-6700 – 110 East 59th Street, 2nd Floor, New York, NY 10022 – Fax (212) 294-7866

www.castleoaklp.com

April 20, 2015

Jessica Akey
Deputy Director of Capital Markets
Governor’s Office of Management and Budget
State of Illinois
100 W. Randolph Street, Suite 15-100
Chicago, IL 60601

RE: State of Illinois Credit Default Swap Questions

Dear Ms. Akey:

In regards to the State of Illinois Default Swap Questions, please find our response below:

Disclose whether your firm has participated in credit default swap market-making activities
related to any State of Illinois credit default swaps (“CDS”) within the past 3 months. Please
include and/or indicate the following:

 In the event of your firms participation in State of Illinois CDS activities within the past 3

months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades

and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the

end of the current 3-month period.

CastleOak Securities has not participated in State of Illinois CDS activities within the past three

months.

 Disclose whether your firm has entered into any proprietary trades for its own account in

State of Illinois CDS, as of the end of the current 3-month period.

CastleOak Securities has not entered into any proprietary trades for its own account in State of

Illinois CDS within the past three months.

 Disclose your firm’s outstanding gross and net notional amount of proprietary State of

Illinois CDS and whether the net position is short or long credit protection, as of the end of

the current 3-month period.

CastleOak Securities does not have any outstanding gross or net notional amount of proprietary

State of Illinois CDS as of the end of the current 3-month period.

 List all time periods during the past 3 months during which the firm held net long or net short

State of Illinois CDS proprietary credit protection positions, the amount of such positions,

and whether those positions were net long or net short credit protection positions.



CastleOak Securities has not held net long or net short State of Illinois CDS proprietary credit

protection positions during the past three months.

 Indicate whether within the previous 3 months, the firm released any publicly available

research or marketing reports that reference State of Illinois CDS and include those research

or marketing reports as attachments.

CastleOak Securities has not released any publicly available research or marketing reports that

reference State of Illinois during the past three months.

If you have any additional questions, please feel free to contact me at (312) 577-2505.

Sincerely,

Christopher Crump

Vice President

Municipal Finance

Telephone: (312) 577-2505
Email: ccrump@castleoaklp.com
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April 6, 2015

Ms. Jessica Akey
Deputy Director of Capital Markets
State of Illinois
Governor’s Office of Management and Budget
James R. Thompson Center, Suite 15-100
100W. Randolph St.
Chicago, IL 60601

Dear Ms. Akey:

City Securities Corporation does not, and has never, participated in any credit-default swap market-
making activities, and thus has not participated in any State of Illinois CDS activities from the period of
January 1, 2015 through March 31, 2015. Further, City Securities Corporation has never released any
publicajly available research or marketing reports that reference St?te of Illinois CDS. Please let us know
if you have any additional requests.

Sincerely,

Mike Schumaker
Senior Vice President

Cc: Kevin Wright



Date: April 7, 2015 

Drexel Hamilton CDS Response 

FY2015 QTR 3 (January 1, 2015 through March 31, 2015) 

State of Illinois Credit Default Swap Questions 

Disclose whether your firm has participated in credit default swap market-making activities 

related to any State of Illinois credit default swaps (“CDS”) within the past 3 months.  Please 

include and/or indicate the following: 

 In the event of your firms participation in State of Illinois CDS activities within the 

past 3 months please disclose your firm’s cumulative notional volume of State of 

Illinois CDS trades and the firm’s outstanding gross and net notional amount of State 

of Illinois CDS, as of the end of the current 3-month period. 

 Drexel Hamilton has not participated in credit default swap market-making 

activities related to any State of Illinois credit default swaps (“CDS”) within 

the past 3 months. 

 

 Disclose whether your firm has entered into any proprietary trades for its own 

account in State of Illinois CDS, as of the end of the current 3-month period. 

 Drexel Hamilton has not entered into any proprietary trades for its own 

account in State of Illinois CDS, as of the end of the current 3-month period. 

 

 Disclose your firm’s outstanding gross and net notional amount of proprietary State 

of Illinois CDS and whether the net position is short or long credit protection, as of 

the end of the current 3-month period. 

 Drexel Hamilton has does not have any gross and/or net notional amount of 

proprietary State of Illinois CDS either net short or net long credit 

protection, as of the end of the current 3-month period. 

 

 List all time periods during the past 3 months during which the firm held net long or 

net short State of Illinois CDS proprietary credit protection positions, the amount of 

such positions, and whether those positions were net long or net short credit 

protection positions. 

 Drexel Hamilton has not held at any time within the past 3 months a net long 

or net short State of Illinois CDS proprietary credit protection positions. 

 

 Indicate whether within the previous 3 months, the firm released any publicly 

available research or marketing reports that reference State of Illinois CDS and 

include those research or marketing reports as attachments. 



 Drexel Hamilton has not within the previous 3 months, released any publicly 

available research or marketing reports that reference State of Illinois CDS 

and include those research or marketing reports. 

 

 

 

Frederick D. Phelan 

Vice President 

8421 Amber Hill Court, Suite 205 | Lincoln, NE 68526 

+1 402 421-3819 (Direct) | +1 610 745-4225 (Mobile) 

fphelan@drexelhamilton.com 

 

 

 

mailto:fphelan@drexelhamilton.com












 

 
April 10, 2015 
 
Jessica Akey 
Deputy Director of Capital Markets 
State of Illinois 
Governor's Office of Management and Budget 
JRTC, Suite 15-100 
100 W. Randolph 
Chicago, Illinois 60601 
 
Dear Ms. Akey: 
 
I am pleased to respond on behalf of Goldman, Sachs & Co. about our firm's activities related to State of 
Illinois municipal credit default swaps ("CDS"). 
 
Disclose whether your firm has participated in credit default swap market-making activities related 
to any State of Illinois credit default swaps ("CDS") within the past 3 months. 
 
Please include and/or indicate the following: 
 

 In the event of your firm's participation in State of Illinois CDS activities within the past 3 
months please disclose your firm's cumulative notional volume of State of Illinois CDS 
trades and the firm's outstanding gross and net notional amount of State of Illinois CDS, 
as of the end of the current 3-month period. 
 
As it has done in respect of many states' CDS, Goldman Sachs participated in market-making 
activities with respect to State of Illinois CDS in the past fiscal quarter (January 1, 2015 through 
March 31, 2015). Goldman Sachs's cumulative notional volume of trades in State of Illinois CDS 
during that time was $12.0 million. Goldman Sachs's net notional position as of March 31, 2015 in 
Illinois CDS was $27.9 million, and our gross notional position in Illinois CDS was $2.84 billion. 
 
It is not feasible to assess whether Goldman Sachs is long or short exposure to State of Illinois 
credit solely by reference to notional amounts of CDS, as other considerations, including the 
various maturities of our CDS positions and our risks related to market-making activities in the 
State's bonds, are key determinants and drivers of the firm's risk profile. 
 

 Disclose whether your firm has entered into any proprietary trades for its own account in 
State of Illinois CDS, as of the end of the current 3-month period. 
 
Goldman Sachs has not entered into any trades for its own proprietary account in State of Illinois 
CDS during the past fiscal quarter. As noted above, Goldman Sachs has entered into Illinois CDS 
contracts from time to time, stepping in with its own capital to execute client trades as a principal 
in order to promote market liquidity in a market-making capacity. 
 

 Disclose your firm's outstanding gross and net notional amount of proprietary State of 
Illinois CDS and whether the net position is short or long credit protection, as of the end of 
the current 3-month period. 

Goldman, Sachs & Co. | 71 South Wacker Drive | Chicago, Illinois 60606 
Tel. 312-655-4600 



  

 

 
Please see the above answers. 
 

 List all time periods during the past 3 months during which the firm held net long or net 
short State of Illinois CDS proprietary credit protection positions, the amount of such 
positions, and whether those positions were net long or net short credit protection 
positions. 
 
Please see the above answers. 
 

 Indicate whether within the previous 3 months, the firm released any publicly available 
research or marketing reports that reference State of Illinois CDS and include those 
research or marketing reports as attachments. 
 
During the previous fiscal quarter, Goldman Sachs has not published any research or marketing 
reports concerning State of Illinois CDS. In that regard, the firm's Global Investment Research 
Division does not create or publish research on municipal issuers. From time to time, various 
groups within the firm's Securities Division have provided marketing materials to clients to 
educate them generally about the municipal asset class and the products available to gain or limit 
exposure to that asset class, including tax-exempt bonds, interest rate derivatives, CDS and 
BABs. These materials are available to the firm's institutional sales force and are on occasion in 
turn provided to certain investing clients. 
 

Thank you for the opportunity to respond to your questions. We look forward to continuing to serve the 
State of Illinois and the larger municipal market. 
 
Sincerely, 

 
Carlos Pineiro 
Vice President 
 
 

 



 

 
 
 
 
 

 
April 22, 2015 
 
Mr. Kevin Wright, Capital Budget Analyst 
State of Illinois 
Governor's Office of Management and Budget 
100 W. Randolph Street, Suite 15‐100 
Chicago, IL 60601 
 
Re: State of Illinois Credit Default Swap Questions 
 
Dear Kevin: 
 
In regards to the State of Illinois Default Swap Questions, please find our response below. 
 
Disclose whether your firm has participated in credit default swap market‐making activities related to any 
State of Illinois credit default swaps ("CDS") within the past 3 months.  Please include and/or indicate the 
following: 
 

 In the event of your firm's participation in State of Illinois CDS activities within the past 3 months, 
please disclose your firm's cumulative notional volume of State of Illinois CDS trades and the firm's 
outstanding gross and net notional amount of State of Illinois CDS, as of the end of the current 3‐
month period. 

 
Hilliard Lyons has not participated in State of Illinois CDS activities between January 1, 2015 and March 31, 
2015. 
 

 Disclose whether your firm has entered into any proprietary trades for its own account in State of 
Illinois CDS, as of the end of the current 3‐month period. 

 
Hilliard Lyons has not entered into any proprietary trades for its own account in State of Illinois CDS between 
January 1, 2015 and March 31, 2015. 
 

 Disclose your firm's outstanding gross and net notional amount of proprietary State of Illinois CDS 
and whether the net position is short or long credit protection, as of the end of the current 3‐month 
period. 

 
Hilliard Lyons does not have any outstanding gross or net notional amount of proprietary State of Illinois 
CDS between January 1, 2015 and March 31, 2015. 
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 List all time periods during the past 3 months during which the firm held net long or net short State 
of Illinois CDS proprietary credit protection positions, the amount of such positions, and whether 
those positions were net long or net short credit protection positions. 

 
Hilliard Lyons has not held net long or net short State of Illinois CDS proprietary credit protection positions 
between January 1, 2015 and March 31, 2015. 
 

 Indicate whether within the previous 3 months, the firm released any publicly available research 
or marketing reports that reference State of Illinois CDS and include those research or marketing 
reports as attachments. 

 
Hilliard Lyons has not released any publicly available research or marketing reports that reference State of 
Illinois CDS between January 1, 2015 and March 31, 2015. 
 
If  you  have  any  additional  questions,  please  feel  free  to  contact  me  at  312.346.3755  or  via  email 
arorke@hilliard.com.  
 
Sincerely, 
 

 
Alexander I. Rorke 
Senior Managing Director 
Municipal Securities Group 
 
cc:  Jennifer Card 

Jessica Akey 



 
 
 
 
Dear Sir/Madam,  

 

Per your request below we have provided the following response in reference to our firm’s market activities 

related to credit default swaps per State Statute on State of Illinois General Obligation bonds and Build 

Illinois bonds from January 1, 2015 through March 31, 2015. 

 

 

State of Illinois Credit Default Swap Questions 

In the event of your firms participation in State of Illinois CDS activities within the past 3 months please 

disclose your firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding 

gross and net notional amount of State of Illinois CDS, as of the end of the current 3-month period.  

 

IFS Securities, Inc. has not participated in these activities.  

 

Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois 

CDS, as of the end of the current 3-month period. 

 

IFS Securities, Inc. has not entered into any proprietary trades in State of Illinois CDS.  

 

Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and 

whether the net position is short or long credit protection, as of the end of the current 3-month period. 

 

This question is not applicable to IFS Securities, Inc.  

 

List all time periods during the past 3 months during which the firm held net long or net short State of 

Illinois CDS proprietary credit protection positions, the amount of such positions, and whether those 

positions were net long or net short credit protection positions. 

 

IFS Securities, Inc. has not held net long or net short State of Illinois CDS proprietary credit 

protection positions within the past 3 months.  

 

Indicate whether within the previous 3 months, the firm released any publicly available research or 

marketing reports that reference State of Illinois CDS and include those research or marketing reports as 

attachments. 

 

IFS Securities, Inc. has not released any publically available research or marketing reports 

referencing State of Illinois CDS.  

 

 

Sincerely,  

 

 

 

Craig Walker  

Vice President 

IFS Securities, Inc.   



 
Janney Montgomery Scott LLC 

575 Lexington Avenue 
New York, NY 10022 

 

April 21, 2015 
 
Jessica Akey, Deputy Director of Capital Markets 
Governor’s Office of Management and Budget 
James R. Thompson Center 
100 W. Randolph, Suite 15-100 
Chicago, IL 60601 
 
RE: Janney Montgomery Scott (“Janney”) Illinois Credit Default Swap (“CDS”) Activity for 3Q 

2015 

 

 
Dear Ms. Akey: 
 
Please accept the following responses as relating to the State’s second fiscal quarter of 2015 (January 1 – 
March 31, 2015). Janney has not and does not participate in the CDS market.  Therefore, we have not 
participated in any way in the CDS market with regard to the State of Illinois. 
 

- Q: In the event of your firm’s participation in State of Illinois CDS activities within the past 3 
months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades 
and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the end of 
the current 3-month period. 

- A: None 
 

- Q: Disclose whether your firm has entered into any proprietary trades for its own account in State 
of Illinois CDS, as of the end of the current 3-month period. 

- A: None 
 

- Q: Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois 
CDS and whether the net position is short or long credit protection, as of the end of the current 6-
month period. 

- A: None 
 

- Q: List all time periods during the past 3 months during which the firm held net long or net short 
State of Illinois CDS proprietary credit protection positions, the amount of such positions, and 
whether those positions were net long or net short credit protection positions. 

- A: None 
 

- Q: Indicate whether within the previous 3 months, the firm released any publicly available 
research or marketing reports that reference State of Illinois CDS and include those research or 
marketing reports as attachments. 

- A: None 
 
Sincerely,  

 

 
 
Vivian Altman 
Managing Director/Public Finance 
Tel: 646-840-3202 
valtman@janney.com 
 
Cc:  Kevin Wright 
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Credit Default Swap Report: State of Illinois 

Firm name: J.P. Morgan Securities LLC 

Three-month period: FY15 QTR3: January 2015 – March 2015 

Please answer the following questions on this form and attach additional pages as necessary. 

In the event of your firms participation in 

State of Illinois CDS activities within the 

past 3 months please disclose your firm’s 

cumulative notional volume of State of 

Illinois CDS trades and the firm’s 

outstanding gross and net notional amount 

of State of Illinois CDS, as of the end of 

the current 3-month period. 

In the State’s FY 2015 Q3 the firm had a cumulative 
net notional volume of $6,000,000 long credit 
protection. The firm has an outstanding gross notional 
of $939,200,000 and net notional of $44,200,000 long 
credit protection. 

Disclose whether your firm has entered 

into any proprietary trades for its own 

account in State of Illinois CDS, as of the 

end of the current 3-month period. 

None 

Disclose your firm’s outstanding gross and 

net notional amount of proprietary State of 

Illinois CDS and whether the net position is 

short or long credit protection, as of the 

end of the current 3-month period. 

None 

List all time periods during the past 3 

months during which the firm held net long 

or net short State of Illinois CDS 

proprietary credit protection positions, the 

amount of such positions, and whether 

those positions were net long or net short 

credit protection positions 

None 

Indicate whether within the previous 3 

months, the firm released any publicly 

available research or marketing reports 

that reference State of Illinois CDS and 

include those research or marketing 

reports as attachments. 

None 
 

 



 

Thomas Coverick 
Managing Director 

312-730-2715 Phone 
312-730-2759 Fax 

thomas.coverick@key.com 
 
 
 
April 24, 2015 
 
 
 
Governor’s Office of Management and Budget 
Attn: Jessica Akey, Deputy Director of Capital Markets 
James R. Thompson Center 
Suite 15-100 
100 W. Randolph Street 
Chicago, Illinois 60601 
 
 
Ms. Akey: 

I provide herein response to your letter dated April 6, 2015 requesting KeyBanc Capital Markets’ activities related 
to State of Illinois credit default swaps (from January 1, 2015 through March 31, 2015).  

Specifically and in direct response to the following query: 

State of Illinois Credit Default Swap Questions 
Disclose whether your firm has participated in credit default swap market-making activities related to any State of Illinois credit 
default swaps (“CDS”) within the past 3 months.  Please include and/or indicate the following: 

 In the event of your firm’s participation in State of Illinois CDS activities within the past 3 months, please disclose your 
firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding gross and notional amount of 
State of Illinois CDS as of the end of the current 3-quarter period. 

 Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois CDS as of the end 
of the current 3-quarter period. 

 Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and whether the net 
position is short of long credit protection as of the end of the current 3-month period. 

 List at all times during the past 3 months during which the firm held net long or short State of Illinois proprietary credit 
protection positions, the amount of such positions, and whether those positions were net long or short credit protection 
positions. 

 Indicate whether within the previous 3 months, the firm released any publicly available research or marketing reports that 
reference State of Illinois CDS and include those research or marketing reports as attachments. 

Neither KeyCorp nor any of its subsidiaries, including KeyBanc Capital Markets Inc., participate in, make markets 
in or provide research for municipal credit default swaps. 

 

Sincerely, 
 
 
 
   
 
 
Thomas M. Coverick 
Managing Director 
KeyBanc Capital Markets Inc. 
 
 

227 WEST MONROE | SUITE 1700 | CHICAGO, ILLINOIS 60606 | (312) 730-2715 
WWW.KEY.COM | MEMBER NYSE/FINRA/SIPC 

mailto:thomas.coverick@key.com
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April 7, 2015 
 
Jessica Akey 
Deputy Director of Capital Markets 
State of Illinois – Governor’s Office of Management and Budget 
JRTC, Suite 15-100 
100 W. Randolph 
Chicago, IL 60601 
United States 
 
 
 
 
 
 
Dear Ms. Akey: 
 
Please be advised that from January 1, 2015 through March 31, 2015, Loop Capital Markets LLC has not 
engaged in any market making activities related to any State of Illinois credit default swaps. If you need 
any additional information please feel free to call me at (312) 356 – 5009. 
 
Sincerely, 
 

 
Clarence Bourne 
Managing Director 
Phone: (312) 356-5009 
Email: clarence.bourne@loopcapital.com 
 

 

mailto:clarence.bourne@loopcapital.com


State of Illinois Credit Default Swap Questions 

January 1, 2015 through March 31, 2015 

Disclose whether your firm has participated in credit default swap market-making activities 

related to any State of Illinois credit default swaps (“CDS”) within the past 3 months.  Please 

include and/or indicate the following: 

 In the event of your firms participation in State of Illinois CDS activities within 

the past 3 months please disclose your firm’s cumulative notional volume of State 

of Illinois CDS trades and the firm’s outstanding gross and net notional amount of 

State of Illinois CDS, as of the end of the current 3-month period. 

Mesirow Financial has not held any State of Illinois CDS securities within the past 3 months. 

 Disclose whether your firm has entered into any proprietary trades for its own 

account in State of Illinois CDS, as of the end of the current 3-month period. 

Mesirow Financial has not entered into any proprietary trades for its own account in State of 

Illinois CDS as of the end of the current 3-month period. 

 Disclose your firm’s outstanding gross and net notional amount of proprietary 

State of Illinois CDS and whether the net position is short or long credit 

protection, as of the end of the current 3-month period. 

Mesirow Financial does not have any outstanding State of Illinois CDS as of the end of the 

current 3-month period. 

 List all time periods during the past 3 months during which the firm held net long 

or net short State of Illinois CDS proprietary credit protection positions, the 

amount of such positions, and whether those positions were net long or net short 

credit protection positions. 

Mesirow Financial has not held State of Illinois CDS proprietary credit positions during the past 

3 months. 

 Indicate whether within the previous 3 months, the firm released any publicly 

available research or marketing reports that reference State of Illinois CDS and 

include those research or marketing reports as attachments. 

Mesirow Financial has not released any publicly available research or marketing reports that 

reference State of Illinois CDS in the past 3 months. 

 





 
 

 

State of Illinois Credit Default Swap Questions 
 

North South Capital LLC has not participated in credit default swap market-making activities related to any 

State of Illinois credit default swaps (“CDS”) within the past 3 months (January 1, 2015  through March 31, 

2015). 

 In the event of your firms participation in State of Illinois S activities within the past 3 months please 

disclose your firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s 

outstanding gross and net notional amount of State of Illinois CDS, as of the end of the current 3-

month period.  None- North South Capital LLC has not participated in credit default swap market-

making activities related to any State of Illinois credit default swaps (“CDS”) within the past 3 

months 

 Disclose whether your firm has entered into any proprietary trades for its own account in State of 

Illinois CDS, as of the end of the current 3-month period. 

North South Capital LLC  has not entered into any proprietary trades for its own account in State of 

Illinois CDS as of the end of the current 3-month period.  

 Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and 

whether the net position is short or long credit protection, as of the end of the current 3-month 

period.  None- North South Capital LLC  has not entered into any proprietary trades for its own 

account in State of Illinois CDS as of the end of the current 3-month period.  

 List all time periods during the past 3 months during which the firm held net long or net short State of 

Illinois CDS proprietary credit protection positions, the amount of such positions, and whether those 

positions were net long or net short credit protections positions.  None- North South Capital LLC  has 

not entered into any proprietary trades for its own account in State of Illinois CDS as of the end of 

the current 3-month period. 

 Indicate whether within the previous 3 months, the firm released any publicly available research or 

marketing reports that reference State of Illinois CDS and include those research or marketing reports 

as attachments. 

North South Capital within the previous 3 months, has not released any publicly available research 

or marketing reports that reference State of Illinois CDS. 

 

Jane Ott 
President 

____________________________________________________________________________________________ 
200 W. Adams Street, Suite 2230, Chicago, IL  60606 

Phone: 312-445-5400 







 1200 Seventeenth Street, Suite 1250, Denver, CO  80202 

 Tel: (303) 405-0865 800 274-4405 Fax: (303) 405-0891 

 Piper Jaffray & Co. Since 1895. Member SIPC and NYSE. 

 

April 7, 2015 
 
 
 
Ms. Jessica Akey 
Deputy Director of Capital Markets 
Governor’s Office of Management and Budget 
State of Illinois 
Sent via e-mail to:  kevin.wright@illinois.gov 
 
Dear Ms. Akey: 
 
This letter is in response to your letter dated April 6, 2015 requesting information about 
Piper Jaffray’s market activities related to credit default swaps per State Stature on State of 
Illinois General Obligation bonds and Build Illinois bonds from January 1, 2015 through 
March 31, 2015.  We have reviewed our records, and the answer is “none” to all five 
questions. 
 
If you have any further questions, please let me know. 
 
Sincerely, 
 

 
Brad Langner 
Senior Vice President 
Public Finance Investment Banking 
303 405-0860 
  













 

55 Broad Street, 27th Floor  •  New York, New York 10004  •  212.908.9200 tel  •  212.908.9299 fax 
 

All securities transactions are conducted through Rice Securities, LLC, MEMBER: FINRA/SIPC/MSRB, d/b/a Rice Financial Products Company. 

April 8, 2015 

 

 

 

Jessica Akey 

Deputy Director of Capital Markets 

State of Illinois 

Governor’s Office of Management and Budget 

100 W. Randolph 

JRTC, Suite 15‐100 

Chicago, Illinois 60601 

 

Dear Ms. Akey: 

 

Below please find our responses to the request for information of Rice Financial Product Company’s 

market activities related to credit default swaps per State Statute on State of Illinois General Obligation 

bonds and Build Illinois bonds from January 1, 2015 through March 31, 2015.   

 

Disclose whether your firm has participated in credit default swap market‐making activities related to 

any State of Illinois credit default swaps (“CDS”) within the past 3 months.  Please include and/or 

indicate the following: 

 

 In the event of your firm’s participation in State of Illinois CDS activities within the past 3 

months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades 

and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the end 

of the current 3‐month period. 

 

None. 

 

 Disclose whether your firm has entered into any proprietary trades for its own account in State 

of Illinois CDS, as of the end of the current 3‐month period. 

 

No. 

 

 Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois 

CDS and whether the net position is short or long credit protection, as of the end of the current 

3‐month period. 

 

None. 

 



 

 

 List all time periods during the past 3 months during which the firm held net long or net short 

State of Illinois CDS proprietary credit protection positions, the amount of such positions, and 

whether those positions were net long or net short credit protection positions. 

 

None. 

 

 Indicate whether within the previous 3 months, the firm released any publicly available 

research or marketing reports that reference State of Illinois CDS and include those research or 

marketing reports as attachments. 

 

No. 

 

Please feel free to contact me if you have any questions or require additional information.   

 

Thank you. 

 

Sincerely, 

 

 

 

James Donald Rice, Jr. 

Chief Executive Officer 

 



 

 
Thomas J. Gavin 
Managing Director 
Public Finance 

 

  Robert W. Baird & Co. Incorporated 
  300 East Fifth Avenue, Suite 200 
  Naperville, IL 60563-3181 
  Main  (630) 778 9100 
  Toll-Free (800) 686 4346 
  Fax (630) 848 6450 
Member New York Stock Exchange and SIPC  tgavin@rwbaird.com 
 

April 7, 2015 

Ms. Jessica Akey 
Deputy Director of Capital Markets 
Governor’s Office of Management and Budget 
Jr. Thompson Center, Suite 15-100 
100 West Randolph 
Chicago, IL 60601 
 

Dear Ms. Akey, 

We received your written request for information regarding our firm’s market activities related to credit default swaps 
(“CDS”) on State of Illinois General Obligation Bonds and Build Illinois Bonds from January 1, 2015 through March 31, 
2015. Below we provide Robert W. Baird’s (“Baird”) responses to your CDS questions. 

Q: In the event of your firms participation in State of Illinois CDS activities within the past 3 months please disclose your firm’s cumulative 
notional volume of State of Illinois CDS trades and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the end 
of the current 3-month period. 

A: Baird has not participated in State of Illinois CDS activities within the past 3 months. 

Q: Disclose whether your firm entered into any proprietary trades for its own account in State of Illinois CDS, as of the end of the current 3-month 
period. 

A: Baird has not entered into any proprietary trades for its own account in State of Illinois CDS. 

Q: Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and whether the net position is short or 
long credit protection, as of the end of the current 3-month period. 

A: Baird does not have any outstanding amounts of proprietary State of Illinois CDS. 

Q: List all time periods during the past 3 months during which the firm held net long or net short State of Illinois CDS proprietary credit 
protection positions, the amount of such positions, and whether those positions were net long or net short credit protection positions. 

A: Baird has not held State of Illinois CDS proprietary credit protection positions during the past 3 months. 

Q: Indicate whether within the previous 3 months, the firm released any publicly available research or marketing reports that reference State of 
Illinois CDS and include those research or marketing reports as attachments. 

A: Baird has not released any publicly available research or marketing reports that reference State of Illinois CDS 
within the previous 3 months. 

Should you require any additional information, please feel free to contact me.   

Sincerely, 

 
Thomas J. Gavin 
Managing Director 
Robert W. Baird & Co.       



 
 
 
 
April 16, 2015  
 
 
Ms. Jessica Akey 
Deputy Director of Capital Markets 
JRTC, Suite 15-100 
100 W. Randolph 
Chicago, Illinois 60601 
 
Dear Jessica:  

Below please find Siebert Brandford Shank’s response to the State of Illinois request for information 
regarding our firm’s market activities related to credit default swaps (“CDS”) from January 1, 2015 through 
March 31, 2015.   

Siebert Brandford Shank does not participate in CDS market-making activities; accordingly, we have not 
participated in CDS market-making activities over the past three months. During this timeframe, our firm’s 
cumulative notional volume of State of Illinois CDS trades is $0 as is our firm’s outstanding gross and net 
notional amount of State of Illinois CDS. Our firm has not entered into any proprietary trades for our own 
account in State of Illinois CDS as of the end of the current three-month period. Siebert Brandford Shank 
has never held net long or short State of Illinois CDS proprietary credit protection positions nor has our 
firm released any publicly available research or marketing reports that reference State of Illinois CDS over 
the past three months.   

Please feel free to contact us if you have any questions or require additional information. We look forward 
to working with you and the State of Illinois on future financings. 
 
Thank you, 
 

 
Karen Walker 
Managing Director 

 
cc: Kevin Wright – Kevin.Wright@Illinois.gov 
 

111 East Wacker Drive, Suite 2605 
Chicago, Illinois 60601 
312-759-0400- Phone 

mailto:Kevin.Wright@Illinois.gov








   

  

 
 
 

April 20, 2015 
 
 
 
 
Ms. Jessica Akey        
Deputy Director of Capital Markets 
State of Illinois  
Governor’s Office of Budget and Management 
JRTC, Suite 15‐100 
100 W. Randolph  
Chicago, IL, 60601 
 
 
Dear Ms. Akey: 
           

In response to your request for information on April 6, 2015, Sterne Agee has addressed the 
questions provided. Please see the enclosed page for Sterne Agee’s response. We continue to 
look forward to the opportunity to serve the State, and if we can be of any further assistance or 
can provide any other information, please let us know.  
 

 

Thank you,  

 

       

             

 
Gary Rehm 
Vice President, Public Finance 
Sterne, Agee & Leach, Inc. 
(205) 949‐3573 
grehm@sterneagee.com 



   

  

STATE OF ILLINOIS CREDIT DEFAULT SWAP QUESTIONS 

In the event of your firm’s participation in State of Illinois CDS activities within the past 3 months, please 
disclose your firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding 
gross and net notional amount of State of Illinois CDS, as of the end of the current 3‐month period 
 
Sterne Agee does not participate  in State of  Illinois CDS activities and,  therefore, has zero cumulative 
notional volume of State of Illinois CDS trades and the Firm’s outstanding gross and net notional amount 
of State of Illinois CDS is also zero. 
 
 
Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois 
CDS, as of the end of the current 3‐month period 
 
Sterne Agee has not entered into any proprietary trades for our own account in State of Illinois CDS from 
January 1, 2015 through March 31, 2015 
 
Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and 
whether the net position is short or long credit protection, as of the end of the current 3‐month period 
 
Sterne Agee had no outstanding gross or notional amount of proprietary State of Illinois CDS as of the 3‐
month periods ending March 31, 2015 
 
List all time periods during the past 3 months during which the firm held net long or net short State of 
Illinois CDS proprietary credit protection positions, the amount of such positions, and whether those 
positions were net long or net short credit protection positions 
 
At no point from January 1, 2015 through March 31, 2015 did Sterne Agee hold a net long or net short 
State of Illinois CDS proprietary credit protection position 
 
Indicate whether within the previous 3 months, the firm released any publicly available research or 
marketing reports that reference State of Illinois CDS and include those research or marketing reports as 
attachments 
 
Sterne Agee  has  not,  from  January  1,  2015  through March  31,  2015,  released  any  publicly  available 
research or marketing reports that reference State of Illinois CDS. 
 
 
 
 



     Public Finance Department 

 

OMAR DAGHESTANI, MANAGING DIRECTOR  
STIFEL, NICOLAUS & COMPANY, INCORPORATED | 70 WEST MADISON STREET | CHICAGO, ILLINOIS 60602 
TEL: (312) 454-3845 | CELL: (312) 402-7722 | FAX: (312) 454-3837 | DAGHESTANIO@STIFEL.COM 

MEMBER SIPC AND NYSE 

6 April 2015 

Mr. Kevin Wright 
Bond Analyst 
Governor's Office of Management and Budget 
James R. Thompson Center, Suite 15-100 
100 W. Randolph 
Chicago, Illinois 60601 
 

Dear Kevin: 

On behalf of Stifel Nicolaus & Company, Incorporated (“Stifel”) we are pleased to submit our response to the State of Illinois’ request 
for information regarding our firm’s CDS activities for the period January 1, 2015 through March 31, 2015. Stifel does not currently 
trade Illinois CDS. Please find below our responses to the questions raised in your letter.   

 

State of Illinois Credit Default Swap Questions 
 
Disclose whether your firm has participated in credit default swap market-making activities related to any State of Illinois 
credit default swaps (“CDS”) within the past 3 months. Please include and/or indicate the following: 
 

 In the event of your firms participation in State of Illinois CDS activities within the past 3 months please disclose 
your firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding gross and net 
notional amount of State of Illinois CDS, as of the end of the current 3-month period. 
Response: Stifel has NOT traded State of Illinois CDS within this period 
 

 Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois CDS, as 
of the end of the current 3-month period. 
Response: Stifel has NOT entered into any proprietary State of Illinois CDS trades within this period 

 
 Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois CDS and whether 

the net position is short or long credit protection, as of the end of the current 3-month period. 
Response: Stifel has NO State of Illinois CDS positions during this period 
 

 List all time periods during the past 3 months during which the firm held net long or net short State of Illinois CDS 
proprietary credit protection positions, the amount of such positions, and whether those positions were net long 
or net short credit protection positions. 
Response: Stifel has NOT held net long or net short State of Illinois CDS positions within this period 

 
 Indicate whether within the previous 3 months, the firm released any publicly available research or marketing 

reports that reference State of Illinois CDS and include those research or marketing reports as attachments. 
Response: Stifel has NOT released research referencing the State of Illinois CDS during this period 

 

Thank you for the opportunity to serve the State.  We welcome the chance to be of assistance to you and your team. 

 

 

Sincerely, 
 
      
 
Omar Daghestani    Jeremy Newtson   Rushda Mustafa 
Managing Director    Director    Assistant Vice President 
(312) 454-3845    (312) 454-3849   (312) 454-3874 
           
           



 

i 

US BANCORP MUNICIPAL SECURITIES GROUP

 
 

 
April 24, 2015 
 
 
Ms. Jessica Akey 
Deputy Director of Capital Markets 
State of Illinois 
Governor’s Office of Management and Budget 
Springfield, IL 62706 
 
Dear Ms. Akey: 
 
US Bancorp  (“USB” or  the “Firm”) and  its Municipal Securities Group  (“MSG”), which operates under U.S. 
Bancorp  Investments,  Inc.  and  U.S.  Bank  Municipal  Securities  Group,  a  division  of  U.S.  Bank  National 
Association, have not engaged in any State of Illinois Credit Default Swap activity between January 1, 2015‐
March 31, 2015. 
 
Please feel free to contact us should you have any questions or require any additional information on this or 
any other matter. 
 
Sincerely, 

 
 
 

 

Paul Chatalas, Director 
Midwest Region Public Finance 
(312) 325‐2302 
paul.chatalas@usbank.com
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THE WILLIAMS CAPITAL GROUP, L.P. 
650 Fifth Avenue, 9th Floor, New York, NY 10019   Telephone 212.830.4500   Facsimile 212.830.4545 

 

 
 

April 15, 2015 

Ms. Jessica Akey, Deputy Director of Capital Markets 
State of Illinois 
Governor’s Office of Management and Budget 
JTRC, Suite 15-100 
100 W. Randolph 
Chicago, Illinois 60601 
 

Re:  State of Illinois Credit Default Swap Questions 
Quarterly Disclosures for:  
January 1, 2015 through March 31, 2015 
 

Dear Ms. Akey: 

In response to the State of Illinois letter dated April 6, 2015, requesting information concerning the 
Firm’s activities relating to State of Illinois Credit Default Swaps (“CDS”), The Williams Capital Group, 
L.P. (“Williams Capital”) discloses the following: 

 The Williams Capital Group, L.P. has not participated in any State of Illinois credit default 
swap transactions within the period covering this disclosure, nor has the Firm entered into 
any proprietary trades for its own account in State of Illinois CDS.   

 With respect to the release of publicly available research or marketing reports that reference 
State of Illinois CDS, Williams Capital has not released any publicly available research 
information referencing State of Illinois CDS.   

 Williams Capital is not aware of any plans by any of its entities to transact in credit default 
swaps related to the State of Illinois. 

Please see the Firm’s response to the State of Illinois Credit Default Swap Questions for each of the 
quarterly periods noted above. 

Sincerely, 

 
 

  

Jacqueline B. Knights 
Director of Public Finance 
 
 

 



April 15, 2015                                 The Williams Capital Group, L.P 

State of Illinois Credit Default Swap Questions  
(January 1, 2015 through March 31, 2015) 

 

Disclose whether your firm has participated in credit default swap market-making activities 
related to any State of Illinois credit default swaps (“CDS”) within the past 3 months.  Please 
include and/or indicate the following: 

 In the event of your firm’s participation in State of Illinois CDS activities within the 
past 3 months, please disclose your firm’s cumulative notional volume of State of 
Illinois CDS trades and the firm’s outstanding gross and net notional amount of State 
of Illinois CDS, as of the end of the current 3-month period. 

Not Applicable.  The Williams Capital Group, L.P. (“Williams Capital”) has not participated in 
any State of Illinois CDS activities during the period commencing January 1, 2015 and ending 
March 31, 2015. 

 Disclose whether your firm has entered into any proprietary trades for its own 
account in State of Illinois CDS, as of the end of the current 3-month period. 

Williams Capital has not entered into any proprietary trades for its own account in State of 
Illinois CDS during the most recent 3-month period, ending March 31, 2015. 

 Disclose your firm’s outstanding gross and net notional amount of proprietary State 
of Illinois CDS and whether the net position is short or long credit protection, as of 
the end of the current 3-month period. 

Williams Capital does not have any positions in CDS. 

 List all time periods during the past 3 months during which the firm held net long or 
net short State of Illinois CDS proprietary credit protection positions, the amount of 
such positions, and whether those positions were net long or net short credit 
protection positions. 

Williams Capital has not held and does not have any positions in CDS. 

 Indicate whether within the previous 3 months, the firm released any publicly 
available research or marketing reports that reference State of Illinois CDS and 
include those research or marketing reports as attachments. 

Williams Capital has not published nor released any publicly available research or marketing 
report that references State of Illinois CDS.   

 

 


